THE ONE — AMANAH NEIL F. KEENAN PRONOUNCEMENT: THE 
CABAL COLLOSUS CORPORATISM 


Back to the Future--- 


The Battle of Little Big Horn — Custard’s Last Stand 


The Black Hills Gold Rush 


Oct 15, 2019 — The Black Hills Gold Rush began in 1874, when Lieutenant 
Colonel George Armstrong Custer led a group of over 1,000 men from Fort Abraham ... 


THE BLACK HILLS GOLD RUSH 
BLACK HILLS VISITOR MAGAZINE-OCTOBER 15, 2019 


GOLDHISTORY 


The Black Hills Gold Rush began in 1874, when Lieutenant Colonel George Armstrong 
Custer led a group of over 1,000 men from Fort Abraham Lincoln in the Dakota Territory 
(present-day Bismarck, North Dakota) to the Black Hills. There had long been rumors of 
gold, but the Treaty of Fort Laramie had granted the Sioux Indians ownership of their 
sacred land, stymying earlier exploration of the area. Custer and his 7th Cavalry were 
tasked with finding a suitable location for an Army fort and investigating the area’s 
natural resources to see if the rumors were true. 


They were, indeed. Gold was discovered in French Creek, just outside of the town that 
would eventually be named after Custer. This prompted a dispatch announcing the 
discovery and declaring, “There is no doubt as to the existence of various metals 
throughout the hills...examinations at numerous points confirm and strengthen the fact 
of the existence of gold in the Black Hills.” The news was carried by courier to Fort 
Laramie, Wyoming, and telegraphed to the press. Just like that, the Black Hills Gold 
Rush was on. 


Despite the treaty prohibiting white settlement, prospectors descended upon the 
southern hills in pursuit of riches. Slim pickings prompted them to branch out to the 
northern hills, and their fortunes took a turn when significant amounts of gold were 
found in Deadwood Gulch, named for the many dead trees that littered the canyon. This 
was placer gold, loose pieces mixed in with rock and dirt in Deadwood and Whitewood 
Creeks. Knowing that placer gold had to have a source, prospectors eyed the quartz 
and rock outcroppings around the mining camps. On April 9, 1876, brothers Fred and 
Moses Manuel, along with Hank Harney and Alex Engh, discovered a sizeable vein of 
gold-bearing ore near present-day Lead. This turned out to be the veritable mother lode 
deposit feeding the placer gold in the creeks. They staked a claim and named it 

the Homestake Mine, selling it to a group of out-of-state investors, including George 
Hearst, the following year for $70,000. They had no way of knowing their discovery 
would end up being the most significant gold vein in American history, supplying 10 
percent of the world’s supply of gold over the next 125 years and yielding over 40 
million ounces of gold valued at more than $1 billion dollars. 


Gold Discovered in the Black Hills - History Central 


In 1874 George Armstrong Custer led a group of 1,000 men to explore the possibility 
that there was gold despite it being Sioux land. They found a small amount ... 


History of Gold Mining in the Black Hills 


Custer penned a letter on August 15, 1874 to the Assistant Adjutant General of the 
Department of Dakota and stated that “there is no doubt as to the existence ... 


Black Hills Gold Rush | Shapell Manuscript Foundation 


John Wild Bets the Black Hills Gold Rush - Set Off by Custer'’s Discovery of Gold 
There in 1864 - is a Bust - February 6, 1876 - Quick Reference - Background. 


Black Hills Expedition of 1874 | American Experience - PBS 


The New York Times publishes General Custer's report in which he boasts about the 
wealth in the Black Hills. He describes gold "distributed throughout an ... 


Black Hills Gold Rush 1874 - American Histor 


The Custer Expedition was able to find gold-rich locations in the Black Hills area, such 
as the Deadwood and Whitewood Creeks. Here, they started mining ... 


Black Hills Gold - True West Magazine 


Mar 30, 2020 — The newspaper was exuberant about the discovery of gold by Lt. 
Col. George Armstrong Custer's Black Hills expedition. 
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Central Banks Turn To Gold As Losses Mount 


In 2022, central banks will have purchased the largest amount of gold in recent 
history. According to the World Gold Council, central bank purchases of gold have 
reached a level not seen since 1967. The world’s central banks bought 673 metric tons 
in one month, and in the third quarter, the figure reached 400 metric tons. This is 
interesting because the flow from central banks since 2020 had been eminently net 
sales. 
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It would make sense for some of the central banks, especially China, to decide to 
depend less on the dollar. 


China’s high foreign exchange reserves are a key source of stability for the People’s 
Bank of China. But the high amount of US dollars ($3.1 trillion) may have been a key 
stabilizing factor in 2022, but it could be too much if the next ten years bring a wave of 
money devaluation that has never happened before. 


Central banks have been talking about the idea of issuing a digital currency, which 
would completely change the way money works today. By issuing a digital currency 
directly into a citizen’s account at the central bank, the financial institution would have 
all access to savers’ information and, more importantly, would be able to accelerate the 
transmission mechanism of monetary policy by eliminating the channels that prevent 
higher inflation from happening: the banking channel and the backstop of credit 
demand. What has kept inflation from going up much more is that the way monetary 
policy is passed on is always slowed down by the demand for credit in the banking 
system. This has obviously led to a huge rise in the prices of financial assets and still 
caused prices to go through the roof when the growth in the money supply was used to 
pay for government spending and subsidies. 


If central banks start issuing digital currencies, the level of purchasing power 
destruction of currencies seen in the past fifty years will be exceedingly small 
compared with what can occur with unbridled central bank control. 


In such an environment, gold’s status as a reserve of value would be unequalled. There 
are more reasons why a central bank might buy gold. 


Central banks need gold because they may be preparing for an unprecedented 
period of monetary devastation. 


The Financial Times claims that central banks are already suffering significant losses as 
a result of the falling value of the bonds they hold on their balance sheets. By the end of 
the second quarter of 2022, the Federal Reserve had lost $720 billion while the Bank of 
England had lost £200 billion. The European Central Bank is currently having its 
finances reviewed, and it is predicted that it will also incur significant losses. The 
European Central Bank, the US Federal Reserve, the Bank of England, the Swiss 
National Bank, and the Australian central bank all “now face possible losses of more 
than $1 trillion altogether, as once-profitable bonds morph into liabilities,” according to 
Reuters. 


If a central bank experiences a loss, it can fill the gap by using any available reserves 
from prior years or by requesting help from other central banks. Similar to a commercial 
bank, it may experience significant difficulties; nevertheless, a central bank has the 
option of turning to governments as a last resort. This implies that the hole will be paid 
for by taxpayers, and the costs are astronomical. 


The wave of monetary destruction that could result from a new record in global 
debt, enormous losses in the central bank’s assets, and the issuance of digital 
currencies finds only one true safe haven with centuries of proven status as a 
reserve of value: Gold. This is because central banks are aware that governments 
are not cutting deficit spending. 


These numbers highlight the enormous issue brought on by the recent overuse of 
quantitative easing. Because they were unaware of the reality of issuer solvency, 
central banks switched from purchasing low-risk assets at attractive prices to 
purchasing any sovereign bond at any price. 


Why do central banks increase their gold purchases just as losses appear on their 
balance sheets? To increase their reserve level, lessen losses, and foresee how newly 
created digital currencies may affect inflation. Since buying European or North 
American sovereign bonds doesn’t lower the risk of losing money if inflation stays high, 
it is very likely that the only real option if to buy more gold. 


The central banks of industrialized nations will make an effort to shrink their balance 
sheets in order to fight inflation, but they will also discover that the assets they own are 
continuing to depreciate in value. A central bank that is losing money cannot immediately 
expand its balance sheet or buy more sovereign bonds. A liquidity trap has been set. Quantitative 
easing and low interest rates are necessary for higher asset values, but further liquidity and 
financial restraint may prolong inflationary pressures, which would then increase pressure on 
asset prices. 


The idea that printing money wouldn’t lead to inflation served as the foundation for the 
monetary mirage. The evidence to the contrary now demonstrates that central banks are faced 
with a serious challenge: they are unable to sustain multiple expansion and asset price inflation, 
lower consumer prices, and fund government deficit spending at the same time. 


So, why do they buy gold? Because a new paradigm in policy will unavoidably emerge as a result 
of the disastrous economic and monetary effects of years of excessive easing, and neither our real 
earnings nor our deposit savings benefit from that. When given the choice between “sound 
money” and “financial repression,” governments have forced central banks to choose “financial 
repression.” 


The only reason central banks buy gold is to protect their balance sheets from their own 
monetary destruction programs; they have no choice but to do so. 


BlackRock and The WEF Great Reset 
February 1, 2023 


Laurence D. Fink is Chairman and Chief Executive Officer of BlackRock. He and seven 
partners founded BlackRock in 1988, and under his leadership, the firm has grown into 
a global leader in investment and technology solutions. BlackRock's mission is to help 


our clients build better financial futures and the firm is trusted to manage more money 
than any other investment company in the world. 


Colossal Financial Pyramid 


A virtually unregulated investment firm today exercises more political and 
financial influence than the Federal Reserve and most governments on this 
planet. 


The firm, BlackRock Inc., the world’s largest asset manager, invests a staggering $9 
trillion in client funds worldwide, a sum more than double the annual GDP of the Federal 
Republic of Germany. This colossus sits atop the pyramid of world corporate ownership, 
including in China most recently. Since 1988 the company has put itself in a position to 
de facto control the Federal Reserve, most Wall Street mega-banks, including Goldman 
Sachs, the Davos World Economic Forum Great Reset, the Biden Administration and, if 
left unchecked, the economic future of our world. BlackRock is the epitome of what 
Mussolini called Corporatism, where unelected corporate elite dictates top down to the 
population. 


How the world’s largest “shadow bank” exercises this enormous power over the 
world ought to concern us. BlackRock since Larry Fink founded it in 1988 has 
managed to assemble unique financial software and assets that no other entity 
has. BlackRock’s Aladdin risk-management system, a software tool that can track 
and analyze trading, monitors more than $18 trillion in assets for 200 financial 
firms including the Federal Reserve and European central banks. He who 
“monitors” also knows; we can imagine. BlackRock has been called a financial 
“Swiss Army Knife — institutional investor, money manager, private equity firm, 
and global government partner rolled into one.” Yet mainstream media treats the 
company as just another Wall Street financial firm. 


There is a seamless interface that ties the UN Agenda 2030 with the Davos World 
Economic Forum Great Reset and the nascent economic policies of the Biden 
Administration. That interface is BlackRock. 


Team Biden and BlackRock 


By now it should be clear to anyone who bothers to look, that the person who claims to 
be US President, 78-year old Joe Biden, is not making any decisions. He even has 
difficulty reading a teleprompter or answering prepared questions from friendly media 
without confusing Syria and Libya or even whether he is President. He is being 
micromanaged by a group of handlers to maintain a scripted “image” of a President 
while policy is made behind the scenes by others. It eerily reminds of the 1979 Peter 
Sellers film character, Chauncey Gardiner, in Being There. 


What is less public are the key policy persons running economic policy for Biden Inc. 
They are simply said, BlackRock. Much as Goldman Sachs ran economic policy under 
Obama and also Trump, today BlackRock is filling that key role. The deal apparently 
was sealed in January, 2019 when Joe Biden, then-candidate and long-shot chance to 
defeat Trump, went to meet with Larry Fink in New York, who reportedly told “working 
class Joe,” that, “I’m here to help.” 


Now as President in one of his first appointees, Biden named Brian Deese to be the 
Director of the National Economic Council, the President’s main adviser for economic 
policy. One of the early Presidential Executive Orders dealt with economics and climate 
policy. That’s not surprising, as Deese came from Fink’s BlackRock where he was 
Global Head of Sustainable Investing. Before joining BlackRock, Deese held senior 
economic posts under Obama, including replacing John Podesta as Senior Adviser to 
the President where he worked alongside Valerie Jarrett. Under Obama, Deese played 
a key role in negotiating the Global Warming Paris Accords. 


In the key policy post as Deputy Treasury Secretary under Secretary Janet Yellen, we 
find Nigerian-born Adewale “Wally” Adeyemo. Adeyemo also comes from BlackRock 
where from 2017 to 2019 he was a senior adviser and Chief of Staff to BlackRock CEO 
Larry Fink, after leaving the Obama Administration. His personal ties to Obama are 
strong, as Obama named him the first President of the Obama Foundation in 2019. 


And a third senior BlackRock person running economic policy in the Administration now 
is also unusual in several respects. Michael Pyle is the Senior Economic Adviser to Vice 
President Kamala Harris. He came to Washington from the position as the Global Chief 
Investment Strategist at BlackRock where he oversaw the strategy for investing some 
$9 trillion of funds. Before joining BlackRock at the highest level, he had also been in 
the Obama Administration as a senior adviser to the Undersecretary of the Treasury for 
International Affairs, and in 2015 became an adviser to the Hillary Clinton presidential 
bid. 


The fact that three of the most influential economic appointees of the Biden 
Administration come from BlackRock, and before that all from the Obama 
Administration, is noteworthy. There is a definite pattern and suggests that the role of 
BlackRock in Washington is far larger than we are being told. 


Biden aims to deliver reassurance in State of Union address 


WASHINGTON (AP) — President Joe Biden is ready to offer a reassuring assessment 
of the nation’s condition rather than roll out flashy policy proposals as he delivers 
his second State of the Union address on Tuesday night, seeking to overcome 


pessimism in the country and concerns about his own leadership. 


His speech before a politically divided Congress comes as the nation struggles to make 
sense of confounding cross-currents at home and abroad — economic uncertainty, a 


wearying war in Ukraine, growing tensions with China among them — and warily sizes 
up Biden’s fitness for a likely reelection bid. 


The president will stand at the House rostrum at a time when just a quarter of U.S. 
adults say things in the country are headed in the right direction, according to a new poll 
by The Associated Press-NORC Center for Public Affairs Research. About three- 
quarters say things are on the wrong track. And a majority of Democrats don’t want 
Biden to seek another term. 


MORE ON THE STATE OF THE UNION 


— What to Watch: New political vibes this State of the Union 

— Arkansas Gov. Sanders to offer State of the Union rebuttal 

— State of the Union? Congress doesn't fully reflect diversity 

— Bono, a shooting hero, Nichols' family members to join Biden 


The president will stand at the House rostrum at a time when just a quarter of U.S. 
adults say things in the country are headed in the right direction, according to a new poll 
by The Associated Press-NORC Center for Public Affairs Research. About three- 
quarters say things are on the wrong track. And a majority of Democrats don’t want 
Biden to seek another term. 
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He will confront those sentiments head on, aides say, while at the same time trying to 
avoid sounding insensitive to Americans’ concerns. 


Brian Deese, director of the National Economic Council, said Biden would “acknowledge 
and meet American people where they are,” realizing their “economic anxiety is real.” 


“| think the core message is: We have to make more progress, but people should feel 
optimism,” he added. 


Wall St ends down as investors await Fed's next steps 


Feb 6 (Reuters) - U.S. stocks ended lower on Monday as investors shifted gears after 
considering the possibility that the U.S. Federal Reserve may take longer to start cutting 
interest rates. 

Traders are keeping a close eye on speeches by Fed officials this week, including Chair 
Jerome Powell on Tuesday, for any change in the central bank's rhetoric after data last 
week showed services activity was strong in January as well as strong job growth. 


Morning Bid: Rates start to bite 


Federal Reserve Board Chairman Jerome Powell appears on a screen on the trading 
floor of the New York Stock Exchange (NYSE) during a news conference following a 
Fed rate announcement, in New York City, U.S., February 7, 2023. 
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Bank of America’s Moynihan says firm is preparing for US debt 


default 


Brian T. Moynihan, Chairman and Chief Executive Officer of the Bank of America Corporation 


Bank of America CEO Brian Moynihan on Monday said the firm is preparing for the U.S. 
to default on its debt after surpassing its borrowing limit last month. 

Lawmakers are locked in talks about whether to lift the debt ceiling, with Republicans 
insisting on spending cuts before a deal to raise the limit is struck, and economists are 
warning of financial crisis if a default does occur. 


“We have to be prepared for that, not only in this country but in other countries around 
the world. You hope it doesn’t happen, but hope is not a strategy — so you prepare for 
it,” Moynihan told anchor Poppy Harlow on “CNN This Morning,” noting the company is 
preparing as it would “in a natural disaster.” 


The U.S. hit its borrowing limit of around $31.4 trillion in January, and Treasury 
Secretary Janet Yellen has since been using “extraordinary measures” to help the 
government pay its bills, a fix expected to last until sometime this summer. 


The White House and many Democrats are pushing to raise the borrowing limit quickly, 
while Republicans are pressing for spending cuts as a condition to raising the ceiling. If 
lawmakers don’t take action to lift the debt ceiling, the country could default for the first 
time in its history. 

Moynihan, who runs the nation’s second-largest bank, said there’s value in lawmakers 
debating across the aisle over what to do about the national debt but said “everybody 
has to” batten down for a potential default. 
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“The idea is not to shut down the government. The idea is to have a strong discussion 
about how high the debt should be. We had to put on a lot of debt in the last couple of 
years to overcome the pandemic drag on the economy,” the CEO said. 


“Administrations from both sides of the aisle, so to speak, did that. At some point we 
have to figure out how that works in the future, but right now we’ve gotta get past the 
issues of just getting through the technical structure,” he said. 


Yellen ‘nervous’ about US defaulting on debt 


Yellen on Monday insisted that “every responsible member of Congress” should 
agree to raise the debt ceiling to avoid the “catastrophe” of a default. 


“America has paid all of its bills on time since 1789, and not to do so would 
produce an economic and financial catastrophe, and every responsible member 
of Congress must agree to raise the debt ceiling,” Yellen said on ABC’s “Good 
Morning America.” 


The Treasury secretary has said she’s “nervous” that defaulting on the debt 
could put the U.S. economy in a tailspin since the federal government would be 
unable to spend money and would likely cause financial crisis. 


February 6, 2023 


READOUT: Secretary of the Treasury Janet L. Yellen’s Call with 
European Commission Executive Vice — President Margrethe 
Vestager 


WASHINGTON - Today, U.S. Secretary of the Treasury Janet L. Yellen spoke with 
European Commission Executive Vice-President Margrethe Vestager. Secretary Yellen 
discussed the United States’ Inflation Reduction Act and the EU’s Green Deal Industrial 
Plan. Secretary Yellen stressed the need to stimulate technology development and 
deployment on both sides of the Atlantic to speed the transition to green energy and 
achieve our collective climate goals. 
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Yellen: 'You don't have a recession' when U.S. unemployment at 53- 
year low 


WASHINGTON, Feb 6 (Reuters) - U.S. Treasury Secretary Janet Yellen on Monday 
said she saw a path for avoiding a U.S. recession, with inflation coming down 
significantly and the economy remaining strong, given the strength of the U.S. labor 
market. 


February 3, 2023 


Remarks by U.S. Department of the Treasury's Under Secretary for 
Terrorism and Financial Intelligence Brian Nelson in Turkiye 


Statement by Secretary of the Treasury Janet L. Yellen on the 


Announcement on the Price Caps for Seaborne Russian-Origin 
Petroleum Products 


January 18, 2023 


READOUT: Secretary of the Treasury Janet L. Yellen’s Bilateral Meeting 
with People’s Republic of China (PRC) Vice Premier Liu He 


ZURICH, SWITZERLAND - Secretary of the Treasury Janet L. Yellen today met with 
Vice Premier of the People’s Republic of China, Liu He as part of efforts to deepen 
communication and work together to address global challenges following the meeting 
between President Biden and President Xi in Bali in November where the two leaders 
agreed to empower key senior officials to engage in these issues. During the candid, 
substantive, and constructive conversation, they exchanged views on macroeconomic 
and financial developments. Both sides agreed it is important for the functioning of the 
global economy to further enhance communication around macroeconomic and 
financial issues. They also agreed about the importance of sustainable development 
and that they would enhance cooperation on climate finance on a bilateral and 
multilateral basis, such as within the UN, G20, and APEC, as well as through support 
for emerging markets and developing countries in their clean energy transitions. 
Secretary Yellen also raised issues of concern in a frank exchange of views. She looks 
forward to traveling to China and to welcoming her counterparts to the United States in 
the near future. 
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READOUT: Secretary of the Treasury Janet L. Yellen’s Meeting with 


Finance Ministers from Australia, Canada, New Zealand, and the United 
Kingdom January 9, 2023 


WASHINGTON -— U.S. Treasury Secretary Janet L. Yellen chaired a meeting of the 
“Five Finance Ministers” which includes Australia, Canada, New Zealand, and the 
United Kingdom. The ministers shared perspectives on global economic challenges 
and reflected on the distinct challenges stemming from Russia’s illegal and unprovoked 
war against Ukraine. The ministers also discussed the need for cooperation to respond 
to the threat and use of economic coercion. 


Secretary Yellen underscored the importance of close collaboration among partners and 
allies to secure our economies and develop greater resilience against global supply 
chain disruptions caused by Russia’s war, the ongoing effects of the COVID-19 
pandemic, and other factors. The ministers look forward to future engagements and 
reaffirmed their commitment to deepen cooperation to further shared priorities in the 
Indo-Pacific and beyond. 


READOUT: Secretary of the Treasury Janet L. Yellen's ... 


READOUT: Secretary of the Treasury Janet L. Yellen's Bilateral Meeting with People's 
Republic of China (PRC) Vice Premier Liu He. 


January 18, 2023 


ZURICH, SWITZERLAND - Secretary of the Treasury Janet L. Yellen today met with 
Vice Premier of the People’s Republic of China, Liu He as part of efforts to deepen 
communication and work together to address global challenges following the meeting 
between President Biden and President Xi in Bali in November where the two leaders 
agreed to empower key senior officials to engage in these issues. During the candid, 
substantive, and constructive conversation, they exchanged views on macroeconomic 
and financial developments. Both sides agreed it is important for the functioning of the 
global economy to further enhance communication around macroeconomic and 
financial issues. They also agreed about the importance of sustainable development 
and that they would enhance cooperation on climate finance on a bilateral and 
multilateral basis, such as within the UN, G20, and APEC, as well as through support 
for emerging markets and developing countries in their clean energy transitions. 
Secretary Yellen also raised issues of concern in a frank exchange of views. She looks 
forward to traveling to China and to welcoming her counterparts to the United States in 
the near future. 
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READOUT: Deputy Secretary Adeyemo’s Meeting with Price Cap Coalition 
Deputies 


WASHINGTON -— On Friday, January 20, Deputy Secretary of the Treasury Wally 
Adeyemo met virtually with Deputy Ministers representing the global coalition of 
countries imposing the price cap on seaborne Russian crude oil (the Price Cap 
Coalition) to discuss their progress to date and identify further steps to finalize the price 
cap policy for Russian refined products. The meeting underscored the unity across 
members of the price cap coalition to hold Russia accountable through this historic 
policy. 


Collectively, the Price Cap Coalition Deputies acknowledged the price cap on Russian 
crude oil’s effect to date in accomplishing the Price Cap Coalition’s dual goals of limiting 
Russia’s revenues from oil exports and stabilizing global energy supplies. The Deputies 
agreed to an approach for refined products that will institute two distinct caps, in 
addition to the crude cap: one cap for products that generally trade at a premium to 
crude, such as diesel or gasoil, and one for products that trade at a discount to crude, 
such as fuel oil. The Deputies agreed that this approach will better calibrate the price 
cap policy for refined products, given the wide range of market prices at which these 
products trade. 


As long as the price cap continues to meet the Coalition’s dual goals, the Deputies 
agreed to undertake a review of the level of the crude price cap in March. This will allow 
the Coalition to take into account developments in global markets after the refined 
products caps are implemented, as well as allow the Coalition to be briefed on the 
results of the EU’s technical review of the crude price cap. 


U.S. Treasury Tweets 

Treasury Department: Today, Treasury updated vehicle classification information 
related to the Inflation Reduction Act's clean vehicle t... https://t.co/K7vU5sxEVU 
Read More 

United States Mint: Take a look at the 2024 honorees for the American Women 
Quarters™ Program https://t.co/ZG2HQpjz9M. #HerQuarter @smithsonian... 
Read More 

Under Secretary Brian Nelson: This week, I’m visiting two countries - Oman omand 
the United Arab Emirates ae - that are a part of our Terrorist Financin... 

Read More 


Deputy Secretary Wally Adeyemo: Treasury is taking more action as part of the U.S. 
strategy to methodically & intensively target Russia's sanctions eva... 


Read More 


Treasury Department: Yesterday, @TreasuryDepSec, IRS & Treasury leaders 
participated in a roundtable with 20+ key stakeholders on IRS 


ef... https://t.co/vVCVriU7mk 
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The Great Depression 
1929-1941 


The longest and deepest downturn in the history of the United States and the modern 
industrial economy lasted more than a decade, beginning in 1929 and ending during 
World War Il in 1941. 


“Regarding the Great Depression, ... we did it. We're very sorry. ... We won't do it 
again.” 

—Ben Bernanke, November 8, 2002, in a speech given at “A Conference to Honor 
Milton Friedman ... On the Occasion of His 90th Birthday.” 

In 2002, Ben Bernanke, then a member of the Federal Reserve Board of Governors, 
acknowledged publicly what economists have long believed. The Federal Reserve’s 


mistakes contributed to the “worst economic disaster in American history” (Bernanke 
2002). 


Bernanke, like other economic historians, characterized the Great Depression as a 
disaster because of its length, depth, and consequences. The Depression lasted a 
decade, beginning in 1929 and ending during World War II. Industrial production 
plummeted. Unemployment soared. Families suffered. Marriage rates fell. The 
contraction began in the United States and spread around the globe. The Depression 


was the longest and deepest downturn in the history of the United States and the 
modern industrial economy. 
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The Great Depression began in August 1929, when the economic expansion of the 
Roaring Twenties came to an end. A series of financial crises punctuated the 
contraction. These crises included a stock market crash in 1929, a series of regional 
banking panics in 1930 and 1931, and a series of national and international financial 
crises from 1931 through 1933. The downturn hit bottom in March 1933, when the 
commercial banking system collapsed and President Roosevelt declared a national 
banking holiday.t Sweeping reforms of the financial system accompanied the economic 
recovery, which was interrupted by a double-dip recession in 1937. Return to full output 
and employment occurred during the Second World War. 


To understand Bernanke’s statement, one needs to know what he meant by “we,” “did 
it,” and “won't do it again.” 


By “we,” Bernanke meant the leaders of the Federal Reserve System. At the start of the 
Depression, the Federal Reserve’s decision-making structure was decentralized and 
often ineffective. Each district had a governor who set policies for his district, although 
some decisions required approval of the Federal Reserve Board in Washington, DC. 
The Board lacked the authority and tools to act on its own and struggled to coordinate 
policies across districts. The governors and the Board understood the need for 
coordination; frequently corresponded concerning important issues; and established 
procedures and programs, such as the Open Market Investment Committee, to 
institutionalize cooperation. When these efforts yielded consensus, monetary policy 
could be swift and effective. But when the governors disagreed, districts could and 
sometimes did pursue independent and occasionally contradictory courses of action. 


The governors disagreed on many issues, because at the time and for decades 
thereafter, experts disagreed about the best course of action and even about the correct 
conceptual framework for determining optimal policy. Information about the economy 
became available with long and variable lags. Experts within the Federal Reserve, in the 
business community, and among policymakers in Washington, DC, had different 
perceptions of events and advocated different solutions to problems. Researchers 
debated these issues for decades. Consensus emerged gradually. The views in this 
essay reflect conclusions expressed in the writings of three recent chairmen, Paul 
Volcker, Alan Greenspan, and Ben Bernanke. 


By “did it,” Bernanke meant that the leaders of the Federal Reserve implemented 
policies that they thought were in the public interest. Unintentionally, some of their 
decisions hurt the economy. Other policies that would have helped were not adopted. 


An example of the former is the Fed’s decision to raise interest rates in 1928 and 1929. 
The Fed did this in an attempt to limit speculation in securities markets. This action 
slowed economic activity in the United States. Because the international gold standard 
linked interest rates and monetary policies among participating nations, the Fed’s 
actions triggered recessions in nations around the globe. The Fed repeated this mistake 
when responding to the international financial crisis in the fall of 1931. This website 
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explores these issues in greater depth in our entries on the stock market crash of 
1929 and the financial crises of 1931 through 1933. 


An example of the latter is the Fed’s failure to act as a lender of last resort during the 
banking panics that began in the fall of 1930 and ended with the banking holiday in the 
winter of 1933. This website explores this issue in essays on the banking panics of 1930 


to 1931, the banking acts of 1932, and the banking holiday of 1933. 


Among leaders of the Federal Reserve, differences of opinion also existed about 
whether to help and how much assistance to extend to financial institutions that did not 
belong to the Federal Reserve. Some leaders thought aid should only be extended to 
commercial banks that were members of the Federal Reserve System. Others thought 
member banks should receive assistance substantial enough to enable them to help 
their customers, including financial institutions that did not belong to the Federal 
Reserve, but the advisability and legality of this pass-through assistance was the 
subject of debate. Only a handful of leaders thought the Federal Reserve (or federal 
government) should directly aid commercial banks (or other financial institutions) that 
did not belong to the Federal Reserve. One advocate of widespread direct assistance 
was Eugene Meyer, governor of the Federal Reserve Board, who was instrumental in 


the creation of the Reconstruction Finance Corporation. 


These differences of opinion contributed to the Federal Reserve’s most serious sin of 
omission: failure to stem the decline in the supply of money. From the fall of 1930 
through the winter of 1933, the money supply fell by nearly 30 percent. The declining 
supply of funds reduced average prices by an equivalent amount. This deflation 
increased debt burdens; distorted economic decision-making; reduced consumption; 
increased unemployment; and forced banks, firms, and individuals into bankruptcy. The 
deflation stemmed from the collapse of the banking system, as explained in the essay 


on the banking panics of 1930 and 1931. 


The Federal Reserve could have prevented deflation by preventing the collapse of the 
banking system or by counteracting the collapse with an expansion of the monetary 
base, but it failed to do so for several reasons. The economic collapse was unforeseen 
and unprecedented. Decision makers lacked effective mechanisms for determining what 
went wrong and lacked the authority to take actions sufficient to cure the economy. 
Some decision makers misinterpreted signals about the state of the economy, such as 
the nominal interest rate, because of their adherence to the real bills philosophy. Others 
deemed defending the gold standard by raising interests and reducing the supply of 
money and credit to be better for the economy than aiding ailing banks with the opposite 
actions. 


On several occasions, the Federal Reserve did implement policies that modern 
monetary scholars believe could have stemmed the contraction. In the spring of 1931, 
the Federal Reserve began to expand the monetary base, but the expansion was 
insufficient to offset the deflationary effects of the banking crises. In the spring of 1932, 
after Congress provided the Federal Reserve with the necessary authority, the Federal 
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Reserve expanded the monetary base aggressively. The policy appeared effective 
initially, but after a few months the Federal Reserve changed course. A series of 
political and international shocks hit the economy, and the contraction resumed. Overall, 
the Fed’s efforts to end the deflation and resuscitate the financial system, while well 
intentioned and based on the best available information, appear to have been too little 
and too late. 


The flaws in the Federal Reserve's structure became apparent during the initial years of 
the Great Depression. Congress responded by reforming the Federal Reserve and the 
entire financial system. Under the Hoover administration, congressional reforms 


culminated in the Reconstruction Finance Corporation Act and the Banking Act of 1932. 
Under the Roosevelt administration, reforms culminated in the Emergency Banking Act 


of 1933, the Banking Act of 1933 (commonly called Glass-Steagall), the Gold Reserve 
Act of 1934, and the Banking Act of 1935. This legislation shifted some of the Federal 
Reserve's responsibilities to the Treasury Department and to new federal agencies such 
as the Reconstruction Finance Corporation and Federal Deposit Insurance Corporation. 
These agencies dominated monetary and banking policy until the 1950s. 


The reforms of the 1930s, ’40s, and ’50s turned the Federal Reserve into a modern 
central bank. The creation of the modern intellectual framework underlying economic 
policy took longer and continues today. The Fed’s combination of a well-designed 
central bank and an effective conceptual framework enabled Bernanke to state 
confidently that “we won't do it again.” 


SIR ALAN GREENSPAN aka GOLD BUG: A Computer Programmer to 
the Director of the Federal Reserve 


In the absence of the gold standard, there is no 
way to protect savings from confiscation through 


inflation. There is no safe store of value. 


(Alan Greenspan) 


izquotes.com 
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Alan Greenspan - Wikipedia 


Alan Greenspan (born March 6, 1926) is an American economist who served as the 
13th chairman of the Federal Reserve from 1987 to 2006. He works as a private ... 
Greenspan put - Andrea Mitchell - Paul Volcker - Fedspeak 


Speech, Greenspan -- The Ascendance of Market Capitalism 


Apr 2, 1998 — Those exceptionally skilled in advanced engineering and computer 
programming, for example, are rewarded with significantly higher levels of ... 


Did Sir Alan Greenspan Just Hint at a Coming Gold Standard? 


Jul 5, 2016 — Greenspan even appeared in a TV ad for Apple computers—decades 
ago—because of his known skill as a programmer and coder! In this sad magical ... 


ALBERT HIRSCHMAN, ALAN GREENSPAN, AND THE PROBLEM OF 
INTELLECTUAL CAPTURE 


Apr 4, 2011 — Albert Hirschman, Alan Greenspan, and the Problem of Intellectual 
Capture ... the crisis out of the history books in a most interesting way. 


Occult Mysteries of the Federal Reserve Bank 


Sep 7, 2022 — Not only was Greenspan a renowned Gold-bug, he may be the most 
unsung hero of the computer age. He was childhood friends with the inventor of ... 


“In the absence of the gold standard, there is no way to 
protect savings from confiscation through inflation. 
There is no safe store of value. Mf there were, the 
government would have to make its holding Megal, as 
was done in the case of gold. 


Deficit spending is simply a scheme for the confiscation 
of wealth. Gold stands in the way of this insidious 
process. It stands as a protector of property rights. If 
one grasps this, one has mo difficulty In understanding 
the statists' antagonism toward the gold standard." 


Alan Greenspen 


_wiil GoldBroker 
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ROAD TO ROOTA 


Road to Roota - Federal Reserve Bank of Boston 
https://www.bostonfed.org » economic-education > roa... 


Related Content - Uncertainty, Panic, and Confidence - Second Annual Stress Test 
Modeling Symposium - Consumer Behavior and Payment Choice - 

State Highway Funding ... 

Member Area - Join The Private Road - Subscribe Today - About 


Wishes Rainbows 


Federal Reserve Bank of Boston 
https://www.bostonfed.org » education » pubs 


BECAUSE OF THE LACK OF COLOR, ALL THE HOUSES LOOK ALIKE AND EVERY 
STREET. SEEMS LIKE ANY OTHER STREET. THE LITTLE PEBBLEPEOPLE LOOK 
THE SAME, EACH. 


The Road to Roota Theory 


by Bix Weir. It was January 2007 when | first discovered the information released by the 
Federal Reserve Bank, Boston that changed my understanding of the ... 


Greenspan Did It All On Purpose - Roadtoroota.com 
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In the 1960's Alan Greenspan along with his childhood friend John Kemeny invented 
the very first sharable computer programming language called BASIC. 


Martin Armstrong vs Bix Weir on Greenspan - You Decide! 


Of course, the fact that Greenspan was, and likely still is, a computer 
programmer was not the only thing that led me to my conclusions in the Road to 
Roota ... 


Discovering the "Road to Roota" - Gold Survival Guide 
Jun 16, 2016 — Bix Weir walks you through how The Road to Roota Theory was 


discovered and what it means. Does the Federal Reserve have a Secret Plan to 
destroy ... 


Road to Roota XV : : When Atlas Shrugs by Bix Weir - 24hGold 


Greenspan's computer programming ability was legendary as far back as the 1960's 
and President Ford appointed Greenspan to head the Council of Economic Advisors .. 


Roadtoroota.com Truth Behind Market Manipulation Bix Weir ... 


Helpful information about the conspiracy and manipulation side of the gold, silver and 
financial markets. Newsletter and resources. 
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